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STATISTICAL RECORD 
Latest Week : 1927. 1926. __ 
Bank Clearings ..<....606 $7,961,536,000 $6,688,124,000 
7Crude Oil Output (barrels) 2,512,250 2,196,300 
Freight Car Loadings..... 1,109,225 1,128,563 
Failures (number) ....... 340 299 
Commodity Price Advances 46 30 
Commodity Price Declines. 29 23 
Latest Month: 
Merchandise Exports $343,000,000 $368,317,000 
Merchandise Imports 327,000,000 338,959,000 
Building Permits ........ 244,194,800 278,543,200 
Pig Iron Output (tons)... 2,947,276 3,200,479 
Unfilled Steel Tonnage ... 3,142,014 3,602,522 
Cotton Exports (bales)... 389,358 366,722 
*Cotton Consumption (bales) 569,250 461,742 
Dun’s Price Index ...... $188.298 $185.717 
Failures (number) ....... 1,708 1,593 
+ Daily average production. 
* Domestic mill consumption, 








THE WREA 


MORE definite evidence of improvement in sentiment and 
~ of inerease in actual commercial operations has ap- 
peared. The turn for the better is seasonal, business usualiy 
taking on renewed vigor in September, and it apparently 
has been a factor in the maintenance of a decidedly buoyant 
tone in securities markets. Thus far, trade gains have come 
gradually and irregularly, but no rapid expansion was 
anticipated, nor was it expected that all lines would go for- 
ward simultaneously. With so many diversified branches 
of enterprise, each having various ramifications, it would be 
surprising if contrasting conditions did not prevail. Such 
unsatisfactory phases as exist now by no means obscure the 
favorable aspects, and the latter may conceivably become 
more prominent with the close approach of Autumn. Cur- 
rently, retail distribution in different channels is larger; 
there is more activity in wholesaling; steel makers are 
receiving more orders; the woolen industry is reviving and 
textiles generally are in a stronger position; and leather 
and footwear are moving more freely. Not all of these 
commodities show an upward price trend, but some of them 
have advanced, and declines in other articles than food- 
stuffs are in the minority. Competition in selling and con- 
servatism in buying, however, hold many quotations at 
relatively low levels, with narrow profit margins on indi- 
vidual transactions, and farm products account for most of 
the increase in the latest monthly index number. The pur- 
chasing power in some agricultural sections has risen, 
reports from the Northwest being distinctly improved, and 
advices indicate that the deleterious effects of the great 
floods in the Mississippi Valley are being steadily overcome. 
There is a disposition in some quarters to stress the decrease 
in business from that of 1926, but close observers of the 
economic situation do not look for an uninterrupted setting 
of new high records, recognizing that a let-down must occur 
from time to time. No sign of a general marked recession 


from last year’s volume has appeared, and in some instances 
the best previous results are being surpassed. 


Thursday’s official report on the cotton crop had been 
awaited with unusual interest, and it proved to be below 
general expectations. On a condition of 56.1 per cent. and 
an indicated acreage of 40,626,000, the September 1 promise 
is for a production of only 12,692,000 bales. This would be 
more than 5,000,000 bales under the harvest of the previous 
season, and the deleterious effects of the great Mississippi 
Valley floods are shown in the comparisons for individual 
States. The actual crop may prove to be larger or smaller 
than is now forecasted, depending upon future weather con- 
ditions, but the immediate response to this week’s govern- 
ment report was a rise of 200 points in quotations for 
futures. This is the limit of fluctuation permitted in one 
day by the regulations of the Exchange. Accompanying the 
rise in the option list, the local spot price went up to 23.90c., 
which is 5%4c. a pound above the basis of a year ago. 


In recent week, advances in DUN’S list of wholesale quo- 
tations have predominated, and the latest monthly index 
number shows a rise of a little more than 1 per cent. This 
marks the second consecutive monthly increase, and it car- 
ried the compilation to the highest point touched since May 
1, 1926. There is a rise of 3.0 per cent., moreover, over the 
low point reached in the Spring of the present year. Com- 
paring with the figure of a year ago, an upturn of 1.4 per 
cent. is disclosed, but it is almost wholly accounted for by 
the higher basis of breadstuffs. For the current week, 
there is a considerable excess of advances overrdeciines in a 
comprehensive tabulation of commodity prices, and most of 
the recessions occurred in foodstuffs. Both cotton goods and 
hides were strong again, while certain of the metals went 
up a little. 


Another week’s reports from the textile trades have been 
encouraging. Following the seasonal trend, demand for 
school supplies and for children’s clothing has increased, 
while retail distribution also has risen in other directions. 
Several sections of the South sent reports of a good trade, 
and there is betterment in the Northwest, conditions there be- 
ing stronger than for two or three years. Moreover, some of 
the industrial centers of the Middle West note a gain in 
business. Meantime, the rise in cotton goods prices has con- 
tinued, reflecting the movement in the raw material. The 
market for the latter is, of course, being influenced chiefly 
by the crop situation, and Thursday’s official estimate of a 
yield of 12,692,000 bales caused a further price upturn. 


It is now possible to report a more distinct turn for the 
better in the steel trade. The improvement is by no means 
marked, but September has brought a moderate acceleration 
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of buying, and this may gather force as the month pro- 
gresses. No departure from the policy of conservative 
buying has been witnessed or is expected, yet there is a 
promise of an increase in backlogs of orders, as output has 
held at about the level of July and August. Meantime, price 
changes, where they have appeared, have been negligible, 
the undertone being mainly steady. In pig iron, however, 
further weakness has developed in some districts, competi- 
tion being keen. It is believed that a turn in pig iron output 
may come soon, for the decline in the daily average last 
month was trifling, whereas in July it exceeded 7 per cent. 
Yet the August rate per day of 95,073 tons was the lowest 
reported by The Iron Age for any month since September, 
1925. 
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With business larger and better diversified, domestic 
packer hide markets have shown continued strength, Fur- 
ther price advances have occurred, and the buoyancy in 
this quarter is reflected in other branches of the trade. Not 
unnaturally, the renewed upturn in the raw material has 
influenced sentiment in leather circles, holders now being 
firmer in their views. Recently, there had been a tendency 
to lower quotations, but the feeling among sellers has 
changed. Supplementing the improvement in hides and 
leather, reports from footwear manufacturing centers are 
more favorable. Demand has been gaining of late, and is 
expected to show a further increase before September ends. 
The question of price, however, remains a factor, and many 
buyers are resisting advances. 





GENERAL BUSIN 


Eastern States 


BOSTON.—With the opening of the Fall season, there 
has come a more optimistic feeling, and although the policy 
of purchasing for immediate requirements is being adhered 
to as far as possible, orders are coming in a little more 
freely. Sales of the Massachusetts department stores for 
July were 4 per cent. behind those for July, 1926, but 
August sales were well ahead of the record for August, 1926. 
The unfavorable weather conditions, however, interfered to 
a greater degree with the smaller stores, and results have not 
been so good. Wholesale grocers reported a decrease of & 
per cent. for July, but the New England wholesale shoe 
concerns were 12 per cent. ahead. Production of boots and 
shoes increased 3 per cent. in New England during July and 
made more of a gain than the country, as a whole. Hides 
are scarce in the local market, as tanners are beginning to 
purchase again. Retail shoe dealers are busy outfitting for 
school. 

New building commenced in New England during the 
week amounted to $7,245,000, or slightly less than last year’s 
figure, but considerably below the average of the two previ- 
ous years. There is a steady call for lime, cement and 
brick, but New England building lumber is slow and prices 
are weak. The hardwood demand is showing signs of im- 
provement. Paints are seasonably active. Turpentine is 
firmer. Woodpulp is more active, and the market is 
strengthening. Fine papers are selling well, and the mills 
are moderately busy. Tanning materials are more sought 
for, but dyestuffs are quiet. Prices are steady. Chemicals 
are moving in good volume, but mostly on contract, as new 
orders are few. 

The wool market has finished an active week, with prices 
firmly maintained. The woolen mills are purchasing in- 
creased quantities of the finer wools. The goods market is 
in a healthy position, with encouraging prospects from the 
cutting trades. The gray goods division of the cotton trade 
has been the most active, and prices have advanced rapidly. 
There is less activity in the finished goods, but prices have 
been marked up from Ic. to 1%c. a yard all along the line. 
Cotton yarns also are going up, and some good-sized orders 
are reported. The worsted and woolen yarn mills are busy, 
but mostly on old orders, as current business is light. 


NEWARK.—Seasonable and more open weather, aided by 
returning vacationists and the Fall opening of the schools. 
has had a favorable influence on retail distribution, but the 
Fall season is not far enough advanced to show much accel- 
eration in wearing apparel for women which is now on dis- 
play. Improvement is noted in demand for electrical supplies, 
with increased interest and inquiry in radio sets and parts. 
Sales of the new models of automobiles are reported as 
slightly under normal, as compared with those of previous 
seasons; but accessories are fairly active, with little change 
noted in prices. 


The buiiding trades continue about normal. There is some 


recession in the number and magnitude of new building 
operations being started, but construction work under way 
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is progressing satisfactorily, giving employment to a large 
number of workers. Some irregularity still is noticeable in 
the manufacturing section. Manufacturers of paints and 
varnishes are well occupied, operations being nearly normal, 
though manufacturing jewelers are quiet, with little or no 
improvement in demand. The iron and steel trade, which 
has been quiet for some time, is now reported as slightly 
improved. 


PHILADELPHIA.—The past week saw the development 
of many encouraging signs in business activity, and a better 
Fall trade than was thought possible a month or two ago 
is now in prospect. Many industries are reporting larger 
orders than they anticipated. For instance, shoe manufac- 
turers have received so many orders during the last ten days 
that many of them have increased their operating schedules, 
Manufacturers of plumbing supplies also are busier than 
they have been for the last month or two, and makers of 
agricultural implements are ahead of their output for 1926; 
the sales of the latter also have shown an increase, despite 
the wet, cool weather during the Spring months. 

Even in the men’s clothing trade, where conditions have 
not been favorable for the last few months, there was more 
activity apparent during the week. Makers of leather belt- 
ing are booking more orders than they did a week ago, but 
manufacturers of grinding, polishing and plating materials 
report that sales have declined, as compared with the total 
for May, June, July and August, 1926. The paper trade is 
somewhat more active than it was a month ago, the outlook 
for Fall is encouraging. The movement of groceries is not 
up to the total of last year at this time; in fact, sales for 
the first six months of the year are behind the total for the 
same period of 1926. 

In the wool trade, no particular activity was noted during 
August. Values, however, were well maintained, as the 
future continues promising in its outlook. Towards the 
close of August, there was more buying, and fair quantities 
of wool were moved at satisfactory prices. Many holders 
are anticipating somewhat better values, but they are trad- 
ing at current prices, rather than holding for probable 
advances. Orders in greater volume are reported to have 
been taken by manufacturers. Business in the iron and 
steel trades is very quiet, with but little material moving 
and prices quiet. The anthracite and bituminous coal 
markets have shown a little improvement, and there is a 
much firmer tone to the market. 


PITTSBURGH.-—There is some improvement in retail 
trade in this section, aided by the outfitting of students, and 
the close of Summer holidays. Jobbers report increased 
activity also. Buying of dry goods shows some improve- 
ment, future orders increasing slightly. Women’s wearing 
apparel is in better demand, and men’s wear also displays 
more activity. The millinery trade is improving. Not 4 
great deal of buying is noted in shoes, as yet, although the 
opening of school has resulted in more demand for children’s 
shoes. Jewelry has been slow of movement, but early im- 
provement is anticipated. Hardware is in moderate demand. 
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- to settle the miners’ strike. 
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Lumber and building materials have been moderately active. 
Permits for new buildings were higher for the menth of 
August, due to some large permits being granted, and a 
number of large projects are being started. Groceries, con- 
fectionery and cigars are net selling in normal volume. 

Industrial operations are at a slightly higher rate, as a 
whole, but buying by automobile sources is lighter than 
usual at this season, and the steel industry is not up to the 
average rate at this period, orders being rather small. While 
demand for plate glass is not heavy, improvement is looked 
for, and production is increasing. Window glass prices have 
been reduced very materially, the reductions reaching as 
high as 14 per cent. on some grades. This cut is’ believed 
due to the heavy importation of Belgian glass. There is a 
growing demand for sanitary and heating equipment. 
Orders for electrical equipment have been in moderate 
volume, while radio equipment is more active. Production 
of crude oil again shows an increase. 

Production of bituminous coal is increasing, and more 
activity is reported, principally for domestic purposes, as 
industrial demand still is light. Another effort is being made 
Western Pennsylvania grades 
of mine-run coal are quoted per net ton at mines as follows: 
Steam coal, $1.50 to $2; coking coal, $1.60 to $2; gas coal, 
$2 to $2.15; steam slack, $1.30 to $1.40; and gas slack, $1.40 
to $1.60. Domestic sizes are quoted at $3 to $3.50. 


BUFFALO.—The ending of the vacation period has 
created a demand for children’s wear and school outfits, so 
that retailers have been busy all week supplying requisites 
for returning vacationists. House furnishings and heavy 
wearing apparel are receiving considerable attention, and 
business for the week, taken as a whole, compares favorably 
with that of one year ago. Merchants now are at the end 
of their clearance sales, and as the surplus stock has been 
cleaned up, there is ample room on the shelves for Fall mer- 
chandise. The demand for the latter already has started. 
Wholesalers are doing a nominal business and road orders 
are being received in good amounts; in some cases they are 
larger than they were last year. The condition of the farm- 
ing industry is regarded as favorable. Prices are being 
well maintained, and the prospects are that a good profit 
will be realized for farm products and fruits. 


Southern States 


ST. LOUIS.—The approach of Fall finds trade and indus- 
try slowly recovering from the Summer lull, which was 
somewhat more pronounced than that of a year ago, but 
motor car production for the first half of the year was about 
237,000 units short of the total for the corresponding six 
months of last year. During the past month, many new 
models have been produced, and employment in the leading 
automobile manufacturing centers has been progressively 
increased. Steel mills have been close to 70 per cent. of 
capacity, the failure of railroads and automobile builders 
to enter the market on a large scale being partially respon- 
sible for the low production. In other lines of industry, the 
volume of production and distribution continues large and 
sentiment is considerably more optimistic than during the 
preceding several months, due to the improvement in agri- 
cultural prospects and the higher prices of certain farm 
commodities. While the results of corn, tobacco and cotton 
still are somewhat in doubt, prospects are better and the 
higher prices prevailing will offset the effects of small 
production, and the purchasing power of the agricultural 
areas will be advanced 

Latterly, there have been many visiting merchants in this 
market and the leading dry goods, boot and shoe, hardware 
and furniture houses report orders to have picked up 
materially, and about the same results have been obtained 
from road salesmen. The coal situation still is, uncertain 
of settlement, although evidence of an early adjustment of 
the difficulties are apparent. Due to the reduction of the 
movement of coal, farm products, and miscellaneous freight, 
traffic of railroads operating out of here has decreased, as 
compared with that of the corresponding period last year. 

Manufacturing and shipment of shoes has shown a 
decided gain, but weather conditions have not been favorable 
for the clothing manufacturers, and this has reacted ad- 
versely on their sales. Drug and chemical sales are ahead 
of jast month’s total, the demand for heavy chemicals from 
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the manufacturing trade holding up well, although less 
than at this same time last year. There has been a somewhat 
better demand from the building industry and public utility 
corporations for electrical supplies, with the general price 
level from 5 to 7% per cent. lower than it was last year. 
While the furniture trade has been fairly active, the demand 
for household goods has slowed down somewhat, but the 
demand for office equipment, school and theater furniture 
has been heavy. There have been reports of price cutting 
in this commodity. Grocery sales have been somewhat 
smaller, particularly in areas affected by the flood, although 
the demand for canned goods is reported active, due to a 
short fruit and vegetable crop. 

Indications are for an improvement in the flour business 
as the more definite crop developments tend to give buyers 
confidence. Buying so far has been on a rather small scale, 
so that supplies on hand or on contract are moderate. This 
naturally leads to a steady run of small orders, but millers’ 
prices continue to be fairly steady as good milling wheat 
is scarce. Export business is of fair volume, bookings for 
the past week including South America, Cuba and the 
British West Indies, The United Kingdom, and some flour 
has been sold to Germany. 


BALTIMORE.—Although there were no conspicuous 
movements forward in general business last week, and while 
there still are some unfavorable features in the local situa- 
tion, the approach of Fall finds trade in general emerging 
from the Summer lull, which was somewhat more pro- 
nounced than it was a year ago. An improvement in the 
agricultural situation of the South, coupled with good 
weather, appears to have stimulated the local market some- 
what, leaving an optimistic feeling for Fall, more pro- 
nounced than earlier reports showed. Warmer weather that 
has prevailed during the past week, has proven very bene- 
ficial to crops. The crop of tomatoes is coming in well, and 
is of good quality. Packers report good inquiry for all sorts 
of canned vegetables and fruits and most orders are for 
prompt shipment, indicating an active market from now on. 
Prices are stiffening, and it is predicted that canners, who 
are in a financial position to hold their stocks, will get good 
prices. The yield in this territory is not large, due to early 
Summer rains and smaller acreage. 

Wholesale grocers report sales 85 per cent. of normal, and 
behind the volume of the first eight months of 1926. Some 
of the larger jobbers of tobacco and cigars report sales 
ahead of those of last year, largely due to an aggressive 
drive for business. Some advances in leather are noted. 
Footwear trade is unchanged. Wholesale hardware houses 
are operating on a normal basis. Small orders are charac- 
teristic of the retail dealers in paints, but more units bring 
the volume of the wholesale dealer to about normal. Ne 
decided change is immediately looked for in this line 
Wholesale jewelry dealers report favorably on present con- 
ditions, sales are holding up well, and prices are stable. 
Buyers of dry goods and notions in the local market are 
more numerous, and are buying freely. Higher quotations 
on cotton have strengthened the market and demand is 
strong. A strong finish for 1927 is anticipated. Buyers 
also are more active in the millinery line, and a slight im- 
provement is noted. 

New machinery is selling well, but there is no demand for 
used machinery. Unseasonable weather this Summer has 
affected adversely the electrical supply line, and a slacken- 
ing in building also has had its effect on this line. Sales, 
however, for the past few weeks have revived hope of a satis- 
factory volume for the remainder of the year. Wholesale tire 
dealers report business as uneven, sales having fallen off a 
little during the past week. There have been no changes in 
prices since January, and none are looked for again this year. 
Lower prices this year have not lessened the volume, which 
means more units. Collections are reported as from fair to 
good. September brings renewed activity in the automobile 
field, a number of new models in the more expensive cars are 
now being shown for the first time. Some dealers have a 
number of unfilled orders, taken even before the display of 
the new models, outlook for Fall business is good. 





The Curtis Publishing Company declared today two dividends of 
50c. each on the common stock, payable September 2 and September 
10, both on stock of record August 22. In August a dividend of 50c. 
was paid. 
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Western States 


CHICAGO.—Business emerged from the Labor Day holi- 
day in the Chicago area in a distinctly optimistic mood, 
backed by evidences of a decided turn for the better in many 
lines. Retail trade was more active and buying in the Loop 
department stores on the first full Saturday session of Sep- 
tember, following the Summer half holidays, was in good 
volume. 

Mail order sales for the month of August were sharply 
higher, the two biggest houses reporting $37,794,784 in sales 
for the month, against $32,272,053 last year. The increase 
was distributed unevenly, one house reporting a gain of 22.3 
per cent. and the other of 9.4 per cent. over the correspond- 
ing totals for last year. A large retail furniture chain store 
organization, with headquarters in Chicago reported an 
increase of 3.87 per cent. in the August sales total, compared 
with that for August, 1926. The total set a new record for 
the month for the company. 

The packing trade reported a continued improvement, par- 
ticularly in fresh pork and smoked meats, with prices firmer 
in both lines. Dressed beef moved somewhat sluggishly. 
Export trade was better. The livestock markets were fairly 
strong, following the holiday, with cattle prices steady for 
the better grades and hogs registering an advance of 10c. to 
15c. in the Tuesday trading. Hides were quiet, due largely 
to the holiday, while butter and eggs registered slight ad- 
vances on the local mercantile exchange. 

The building materials market emerged from the Labor 
Day suspension with seasonal slowness. The wholesale coal 
market continued weak, following declines of 10c. to 25c. in 
team coal sizes, late last week. Warm weather brought 
about a lull in the retail demand, but prices were 25c. to 75c. 
higher on anthracite, coke and Pocahontas lump and egg. 


CLEVELAND.—The condition of retail trade in this dis- 
trict is quite variable, but is simmering down to a fairly nor- 
mal level on seasonable merchandise. Departments showing 
from 10 to 30 per cent. increase during the Summer months 
included sweaters, women’s skirts and petticoats, house 
dresses, gloves, jewelry, leather goods and ribbons. De- 
creases were registered from 10 to 15 per cent. in silks and 
velvets, woolen dress goods, linens, laces and neckwear. 
Slight decreases are recorded in men’s furnishings and cloth- 
ing, women’s shoes, millinery, drugs and toilet articles. 
Lines showing but a slight increase include women’s and 
children’s hosiery, women’s dresses, silk and muslin under- 
wear, furniture and draperies. 

In the wholesale trade, hardware is ahead only about 2 
per cent., while dry goods fell off about 3 per cent. Whole- 
sale shoe dealers report a volume of about 5 to 15 per cent. 
less in the various lines. Wholesale prices have strengthened 
slightly during the past month, and the rise in agricultural 
prices has been marked. A somewhat more favorable tone 
prevails in general manufacturing, although the dull season 
is not closed, apparently. The paint and varnish trade is 
somewhat more quiet, but for the year voluzne of saies has 
been satisfactory. The glass industry has improved some- 
what, but the paper trade is softer in tone. Electrical sup- 
plies are staple. There is a better demand for box-board, 
and a decided improvement in machinery and in heating 
apparatus. 

Automobile production continues to maintain the year’s 
record for a lower monthly output than for the correspond- 
ing months of last year. Both trucks and passenger cars 
are below the former volume. The present demand appears 
somewhat dull. Transfer records indicate an unusually 
‘arge number of used cars changing hands. The tire indus- 
try is in fairly good shape. There is fair activity in the 
coal trade, although the Ohio fields have not yet settled 
down to a normal status. 

CINCINNATI.—The end of the vacation period and the 
proximity of the Fall season find trade ready for an upward 
movement, and conditions warrant the belief that a normal 
turnover is in prospect. Fall merchandise is being displayed 
in the leading stores and the clean-up of Summer stocks 
practically is at an end. Re-opening of schools has brought 
about the usual demand for children’s apparel, and business 
is fairly active in supplies and retail merchandise. Jobbers 
in dry goods report an active business during August, and 
wholesalers in general enjoyed an early seasonal demand, 
as the result of cool weather. 
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Furniture sales have improved during recent weeks, and 
the lumber industry has profited by a fair run of business 
from this source. Curtailment of production in hardwoods 
has strengthened prices and buyers show more interest in 
future needs. Foundry operations are tending to expand, as 
indicated by an increase in requisitions for pig iron and coke 
shipments. 


DETROIT.—The local trade situation is without special 
features and the general volume of business from a retail 
standpoint is still below normal. Much Summer merchan- 
dise has been cleaned up through special sales at reduced 
prices and, while prospects are believed by merchants to be 
fairly good for Fall trade, business has not opened up 
fully, as yet. There has been no material change in the 
factory conditions and short time, with reduced forces, still 
rules to a large extent, all of this acting as a retarding 
element in the public’s buying power. 

In jobbing and wholesale circles, customers are reported 
buying conservatively, with little inclination shown to stock 
ahead. The general trade trend is along conservative lines, 
with little desire shown to expand for the present. 


MINNEAPOLIS.—Wholesale dealers of many staple 
commodities have enjoyed a rather brisk revival of trade, 
as compared with that of previous weeks, and with the rec- 
ord for the same period last year. This acceleration of 
activity extends to numerous commodities for farm con- 
sumption, including farm tools, equipment, building materia! 
and kindred items. Although the increase in prosperity is 
not to be as evenly distributed as anticipated earlier in the 
year, the aggregate gain in crop income is expected to be 
sufficient to maintain a higher level of trade this Fall than 
for some years past. Manufacturers of tractors and thresh- 
ing machinery have been enjoying an exceptionally desirabie 
volume of sales. Flour mills have been doing a brisk busi- 
ness and production is ahead of last year’s. 


KANSAS CITY.—Retailers appear to be recovering 
slowly from the Midsummer decline in sales, and wholesale 
trade is in about the same position as it was last year. The 
general situation is regarded as fairly normal, most rural 
sections are in good condition, but in the city the past 
Summer months have shown less activity in all lines than 
was the case a year ago. During the week, there were 
liberal receipts of cattle and sheep, with prices steady; but 
improved demand for pork products, with decreasd hog 
receipts, made prices stronger in that division. Flour trade 
continued fairly strong, with only small price changes. 


Pacific States 


SAN FRANCISCO.—During the last week in August, 
business showed an improvement in such lines as women’s 
apparel, men’s clothing and shoes. Manufacturers and job- 
bers report that there were a good number of buyers in town 
during “Market Week.” In the country, business to date 
this year is running 10 to 15 per cent. below the 1926 volume, 
and little change is expected during the remaining months. 
Seasonal weather having been two to four weeks late, Fall 
trade may lag somewhat. 

In the electrical and hardware lines, business is fair, at- 
tention being given to reducing the overhead as much as 
possible to sort of balance the situation in which there are 
declining profits. While in some items price reductions have 
been made for the purpose of stimulating trade, cotton 
and leather materials have made advances of late, and are 
tending higher. Among automobile dealers, new cars appear 
to be selling well, and the large distributors of leading 
makes expect the year’s results to exceed those of 1926. 
Prices paid for used cars have been lower, thus permitting 
a profit in the resale, in contrast to the losses that were suf- 
fered a year ago. 


LOS ANGELES.—There has been a slight lull in retail 
trade during the past week, but conditions are reported 
satisfactory and a good Fall business is anticipated. Manu- 
facturers of cloaks, suits and women’s dresses refer to busi- 
ness as fairly good, with advance orders coming in for Fall 
merchandise. In the millinery line, Fall buying is not up 


to anticipations. 
The lumber market has held firm, with a large volume of 
sales due to building activity, principally in single dwellings, 
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with construction largely of lumber. Competition is very 
keen, and some of the smaller dealers have not made head- 
way. Conditions are improving in the automobile tire and 
rubber goods industry, as prices have become more stable 
and distributors are optimistic. 


PORTLAND.—The closing of the Summer season has 
brought about some gain in the volume of retail trade, but 
there still is room for improvement. Jobbing business is 
fair in most lines, with a better class of orders from sections 
where the crops are beginning to move. Bank clearings in 
the past month showed a decline, as compared with those of 
a year ago, totaling $169,138,548, as compared with $187,- 
957,197 in August last year. The loss was largely due to 
the withdrawal from business of a leading bank during the 
current year. Clearings for the first eight months of the 
year were $1,279,523,135, as against $1,370,389,929 in the 
corresponding period of 1926. 

The lumber market has had no material change during the 
week, either in volume of production or in buying. The out- 
put averages close to normal and is expected to continue so 
throughout the Fall and Winter. An encouraging feature 
of the market has been the broadening of the territory in 
which new business has developed, in contrast to the buying 
movement heretofore, which has been heavy in only one or 
two districts, with activity below normal in others. Prices 
have remained about steady. Logging camps, which were 
closed during the dry Summer months, are getting under 
way and operations will be in full swing by the close of the 
month. The red cedar shingle market continues on the up- 
grade, with demand increasing. 

Production of fir lumber by West Coast mills in the past 
week amounted to 121,940,525 feet, sales were 119,993,501 
feet and shipments 129,305,417 feet. New orders for rail 
delivery were for 53,364,604 feet, domestic cargo orders 
called for 44,205,444 feet, export orders 17,163,074 feet, and 
the local trade bought 5,260,379 feet. Unfilled orders total 
884,393,990 feet, a decrease of 13,360,526 feet for the week. 

The export wheat market continues very active. The 
fleet under charter has been increased to 60 steamers and it 
is expected that 6,000,000 bushels will be dispatched to 
Europe from the port this month. Receipts from the inte- 
rior are heavy, but there is no congestion on the docks. 
Exports in the past month amounted to 4,448,849 bushels, 
exceeding the showing for any August in the history of the 
city, and comparing with 3,567,167 forwarded in August, 
1926. Flour exports were 35,980 barrels, against 57,640 bar- 
rels in the same month last year. 

Early sales of Fall apples are being made for shipment to 
the East at prices 50c. to $1 a box higher that at the open- 
ing of last season. Little has been done yet in the apple 
export market. Hop picking is becoming general with the 
labor supply ample. The crop is expected to equal that of 
last year in size. 


SEATTLE.—Improvement in the Seattle retail field 
amounts to about a 10 per cent. gain over the situation three 
weeks ago in the volume of sales. The prospects are for a 
good volume of Fall business. Inclement weather at the 
end of August and the beginning of September stimulated a 
Fall-need interest and expanded buying. Seattle bank clear- 
ings for August are the highest on record for that month, 
totaling $198,475,000. The clearings total $1,532,305,000 for 
the eight months, compared with $1,559,547,000 for the 
corresponding period of last year. 

Building permits for August aggregated in value $3,400,- 
000, which also is an August record in permit valuation, 
being several hundred thousand dollars higher than that in 
any previous August. Permits for the eight months totaled 
$21,150,000, compared with $23,541,000 for the like period 
of last year. There were 14 new factories established in 
Washington during July. Their products range widely, 
from tamales to explosives. Three of the number were 
located in Seattle. 

Car-loadings in the Northwest for the seven months 
totaled 777,488 cars, which is a decline from the total for 
the like period of 1926 amounting to 4 per cent. The total 
cars loaded in July was 101,918, compared with 111,597 for 
the like month of last year. Automobiles sold in King 


County, of which Seattle is the principal city, totaled 1,795 
cars, valued at $1,415,000 in August, compared with 2,340 
cars, worth $1,843,000 in July. August last year totaled 





2,153 cars, worth $1,664,000. The eight months this year 
totaled $12,180,162 in value for 15,434 cars. 


Dominion of Canada 


MONTREAL.—The celebration of Labor Day did not 
interfere materially with the course of trade, and the gen- 
eral feeling of confidence in enlarged trade activity in the 
near future is, if anything, accentuated. Money is coming 
in more freely from most quarters, and the district failure 
list for the week is remarkable, in that only two strictly 
trade insolvencies-of minor importance were recorded, 
Grocery men report a steady distribution in staple lines, 
with few changes in values. Notwithstanding the report of 
the short salmon pack, new price lists show figures the same 
as they were last year, except for chums and pinks which 
are slightly advanced. The provision market is notable for 
a further increase in shipments of cheese abroad, under an 
improved British demand, and exports for the past week 
reached a little over —,000 boxes. 

Encouraging reports are heard in wholesale dry goods 
circles, and quite a number of good orders are now coming 
in from the Far Western Provinces, while travelers making 
the rounds of the prominent Fall fairs are said to be booking 
some large orders from interior traders “taking in” the 
sights. An active movement in Fall millinery has not 
set in, as yet, owing te the somewhat backward weather, 
but improvement has been noted within the last few days. 
Jobbers of jewelry and fancy goods report a fair movement, 
with anticipations held of an active holiday trade. There 
is little slackening, as yet, in building operations, with the 
result that there is a fairly steady consumptive demand 
for lumber, paints, plumbing material and other necessaries. 


QUEBEC.—A lively trade in school supplies, the rather 
heavy tourist traffic and the activities surrounding the Pro- 
vincial Exhibition during the week have all tended to liven 
affairs to some extent. Building trades generally are em- 
ployed actively in the city and district. Shoe manufacturing 
has improved of late, and the outlook is much more encour- 
aging than for some time past. Harvest results have been | 
good all through, and money apparently is easier in most 
sections. 

TORONTO.—Business in this district was well up to the 
standard set for the past few months, and wholesalers were 
well favored with orders by out-of-town merchants visiting 
the fair. Exhibition concessionaires were impressed with 
the free expenditures of the public, the returns frequently 
making a substantial total over those of last season. Cloth- 
ing travelers were battling for trade midst the keenest 
of competition. Specialty houses that are in a big way 
taking advantage of the distraught condition of the Old 
Country weavers, are receiving reductions undreamt of since 
the depression of a few years ago. Local weolen jobbers 
feel the result of this competition. Wholesale dry gvods 
volume appeared to be fairly substantial, despite the buying 
that has been diverted through chain store activities. The 
men’s furnishing trade experienced the usual run of Fali 
trade that occurs when the various fairs hold sway, and an 
exceptionally brisk Fall is both desired and anticipated. 

Manufacturing gave little evidence of slackening; in fact, 
there were indications of production at a higher rate, 
especially in those lines that are suitable for Winter use. 
Lumber sales were considerable and those closely in touch 
with conditions in this industry look for a steady impyove- 
ment. Iron and steel volume kept close to that of the week 
preceding, with orders prospective which indicate support 
for the future. Milliners still find the market demanding 
felts in considerable quantity, and recent turnover was con- 
siderable. Groceries went into consumption at an increased 
rate. The pineapple crop was quite heavy and, as a result, 
the canned prodnct was quoted easier. Produce merchants 
distributed enormous supplies of fruits and vegetables at 
quite remunerative prices. 


Gross income of the Fox Film Corporation for the six weeks start- 
ing on July 1, amounted to $2,290,707, against $2,136,159 in the same 
period of 1926. The company’s statement for the first half of 1927 
is expected to be issued in a few days and will show, it is reported, 
earnings about equal to those of the same period of 1926. Foreign 
business is expected to show a large increase. 
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PRICE INDEX ADVANCES AGAIN 


Further Small Rise in Dun’s Compilation of 
Wholesale Quotations—Foodstuffs Up 


FTER two consecutive months of increase, DuN’s Index 
Number of commodity prices is at the highest point 
touched since May 1, 1926, and is 3.0 per cent. abcve the 
low mark reached in the Spring of the current year. At 
$188.298, representing the cost per capita of a year’s supply 
of articles in wholesale markets, the present compilation 
shows a gain of 1.1 per cent. over the figure for August 1, 
advances occurring in all groups except miscellaneous. The 
upturn in all foodstuffs together of 1.5 per cent. was chiefly 
due to the higher total for meats, and the sharp rise in the 
price for cotton mainly accounted for the increase of 1.5 
per cent. in the clothing class. In metals, the advance was 
less than 1 per cent., while the decline in the miscellaneous 
group was slight. Comparing with the index number of a 
year ago, the current figure is up 1.4 per cent., principally 
because of a rise of more than 20 per cent. in breadstuffs. 
Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices follow: 
Bread- Dairy & Other Cloth- Miscel- 


stuffs Meat Garden Food ing Metals laneous Total 
$ $ $ $ $ $ $ 


1924, Jan, 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar, 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 

1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb, 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.582 19.795 20.622 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 87.067 19.889 20.161 19.761 88.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.166 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.588 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30.597 28.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec, 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 83.188 20.284 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 80.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.828 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 

1927, Jan. 1.. 29.455 19.418 24.593 20.160 82.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20,159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.738 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 83.841 22.014 37.542 186.335 
Sept, 1.. 38.745 21.167 20.287 19.158 34.388 22.218 37.390 183.298 





Y yy M air 
Notes of Textile Markets 

Sales of print cloths at Fall River last week reached about 60,000 
pieces, most of which consisted of 36-inch thin goods for nearby ship- 
ment. 

Reports indicate that about 4,000,000 more tires will be required 
for the coming season, and this leads to expectations of continued 
activity in tire fabric mills. 

Owing to an infiux of buyers of knit goods, some lines were with- 
drawn until new price ranges for later deliveries could be established, 
in keeping with the sharp rise in cotton yarns. 

The monthly statement of percentage of normal average capacity 
operated in the fabric finishing industry in August showed 71 per 
cent. of white and dyed goods in combination, of which 58 per cent. 
was white; prints, 80; fast black, 38; logwood black, 39 per cent. All 
divisions showed an increase, except bleaching. 

Ray silk imports in August reached 59,818 bales, the largest on 
record and only being approached by the November, 1926, imports of 
59,606 bales. Deliveries to mills were 47,042 bales, or 6,000 bales in 
excess of those of the preceding month. Silk in storage at the end 


of the month was greater than for a year and a half, approximating 
59.500 hales. 
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LARGER DEMAND FOR PAPER 


General Sales Show a Good Gain Over Last Year’s 
Figures, with Production Increasing 


HE leading distributors of paper throughout the country 

report that sales thus far are in excess of the total for 
the corresponding 1926 period. For some grades the in- 
crease in sales runs from 5 to 10 per cent. Newsprint has 
been selling well, and box-board now is moving better than it 
did during the Summer months. Business in bond papers 
is about normal for the season, with the movement of the 
finer grades of stationery large. Kraft wrapping paper 
continues one of the best sellers, with wrapping paper con- 
sumption heavier than for mcnths. The general price level 
has undergone no consequential changes during the past 
three months, and stability has characterized most quots- 
tions. In general, the price situation is more favorable than 
it was during the forepart of the year. 


BOSTON.—Current business in the paper trade is good. 
July, however, was a poor month and about half of the trade, 
including the larger concerns, reports smaller sales to date 
than up to this time last year. The rest are slightly ahead. 
They also are about evenly divided in the expectation of in- 
creases this Fall. Prices have been steady and are firm at 
the present time, except that it is possible to obtain slight 
concessions on large orders. The mills are fairly busy, 
though not operating to full capacity. Collections vary from 
fair to slow. 


PHILADELPHIA.—With the exception of those making 
fine papers and cardboard, most mills in this district are 
running on fairly large schedules, although most of the 
mills are not booked very far ahead. There is plenty of 
paper available for Fall demand, although stocks with dis- 
tributors are believed to be low, or normal, at least. An un- 
usually good business in printing paper is expected during 
September. 

Prices on small quantity orders both by makers and 
dealers are being maintained firmly. Large tonnage, and 
spot delivery orders are receiving substantial concessions, 
in some cases as much as 5 to 10 per cent. These conces- 
sions, for the most part, are made on large orders, in an 
effort to keép machines busy as much of the time as pos- 
sible. All the higher grades of paper are firm in price. 


ALBANY.—tThere has been the usual amount of trade in 
the paper industry during the six months of the current 
year, with an increase of around 5 to 7 per cent. noted in 
the total sales in some quarters. Prices have held up well. 
Sales have increased gradually the past three months, due 
largely to preparations for the Fall and Winter business, 
embracing the school trade, which is reported this year as 
being in excess of that of a year ago. 

With the Summer slump over, the paper merchants are 
looking for a brisk Fall trade. While it is hardly probable 
that there will be any change in prices, the increased ton- 
nage, already accepted by the mills making the different 
grades of stock, is delaying the prompt delivery of mill 
shipments. The obvious effect of this will be to “stiffen” the 
market. The new mills, book mills and bond mills all seem 
to be reporting more orders on hand than is usual at this 
time of the year. 

With the shortage of supply, it seems to be inevitable that 
the demand will also increase. If such turns out to be the 
case this Fall, the paper merchants generally will look for a 
good run of business. Collections are reported as being 
fairly good but not, in all cases, classed as up to standard. 


BUFFALO.—In this district, there has been a falling off 
in the demand for newsprint and the better grades of paper 
during the past two or three months. In some cases, this 
decrease in sales has amounted to as much as 6 per cent., 
when compared with the total of a year ago. Mills, as 4 
whole, are running about 70 per cent. capacity. For the 
cheaper grades of wrapping paper the demand has been 
fully as large as it was a year ago, and some substantial 
orders are being booked for future delivery. Mills in this 
line are running to capacity, and in some instances are be- 
hind on their orders. Prices remain firm, with little like- 
lihood of any change in the near future. 

(Continued on page 12) 
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MONEY MARKET LACKS ACTIVITY 





Call Loan Rates Unchanged from Recent Level 
—Treasury Financing Announced 


[THE money market showed little activity during the week, 

the only change from previous weeks being the fact that 
there were no concessions in rates in the cutside market. 
Call money ruled at 3% per cent. all week, having been un- 
changed from that figure since August 18. Banks showed a 
tendency toward the calling of loans, and there were some 
indications of a reviving demand for funds for agricultural 
and commercial purposes. Two more Federal Reserve banks, 
those at Philadelphia and Chicago, reduced their rediscount 
rates from 4 to 3% per cent., and all the banks now have 
a 3% per cent. rate in effect, with the exception of Minne- 
apolis and San Francisco, which remain on a 4 per cent. 
basis. There was no change during the week in time money 
cr in the other branches of the money market. The next 
influence to affect the money market will be the Treasury 
financing, which will take place as of September 15 and 
which will consist of an offering of $500,000,000 of new 
securities, in additicn to a new exchange offer of 3% per 
cent. notes for the Second Liberty 414s, which have been 
called for retirement on November 15. Wall Street gave a 
decidedly favorable response to the announcement of the 
Treasury terms. 

The Norwegian krone furnished about the only feature 
of the week in the foreign exchange market, rising to a level 
above 26.40c., its highest since 1919. Norway now is the 
only one of the three Scandinavian countries whose currency 
is below par. Chinese currencies were strong, while the 
Japanese yen showed a tendency to sag. Argentine exchange 
rose to a new high record for the year, the result of buying 
which followed the resteration of the gold standard in 
Argentina. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.853% *.... 4.854% 4.85% 4.85% 1.85 %5 
Sterling, cables... 4.8675 Pa 4.86 75 4.861% 4.86% 4.56y5 
Paris, checks..... nee 3.91 3.91 3.9175 3.915 
Paris, cables...... 3.92 3.92 3.9195 3.9214 
Berlin, checks.... 23.77 23.78 23.77 3.77% 
Berlin, cables..... 23.78 23.79 23.79 23.79% 
Antwerp, checks.. 18.91%, 13.91% 13.90% 13.90% 
Antwerp, cables... 13.92%, 13.92%, 13.92% 13.92% 
Lire, checks...... 5.431% 5.438% 5.48% 5.43% 
Lire, cables...... 5.43% 5.431% 5.43% 5.44 
Swiss, checks...... 19.27 19.27% 19.26% 19.26% 
Swiss, cables..... 28 19.28% 19.28% 19.28% 


Guilders, checks.. 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 


Denmark, checks. . 26.7514 26.76 26.76 26.75% 
Denmark, cables. . 26.7614 26.77 26.78 26.7714 
Sweden, checks... 26.84%, 26.88 26.83 4 


Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 





Greece, cables.... 1.32% ewe 1.32% 1.32% 1.32% 1.32% 
Portugal, checks.. 5.05 “ea 5.05 5.05 SEE rr ee 
Portugal, eables.. 5.10 ies 5.10 5.10 P eae 
Montreal. demand. 100.03 uae 100.03 100.03 100.15 100.02 
Argentina. demand 42.65 ewan 42.67 42.68 42.62 42.62 
Brazil, demand... 11.81 vane 11.81 11,81 11.81 11,84 
Chili, demand..... 12.03 naan 12.03 12.03 12.06 12.03 
Uruguay, demand.. 99.90 iiete 100.08 100.08 100.25 100.25 


* Holiday. 





Money Conditions Elsewhere 


Boston.—The money market continues in an easy position. During 
the week the ratio of the Boston Federal Reserve Bank declined from 
82.5 to 78.7 per cent. The gold reserves were diminished during the 
week about $11,000,000, and the total reserves about the same 
amount. Bills discounted increased about $10,000,000. The bank 
also increased its holdings of open market bills about $2,000,000, 
and securities about $10,000,000. Commercial paper is 4 to 4% per 
eent., while customers’ loans are 4% to 5 per cent. The call rate 
is 4 per cent. 


Chicago.—Money opened with rates unchanged, but some observers 
predicted an easing toward the end of the week, due to the action 
of the Chicago Federal Reserve Bank in cutting its rediscount rate 
to 314 per cent., effective Wednesday. Quoted rates were: Com- 


mercial paper, 4 to 41%4 per cent., and loans on collateral and over- 
the-counter loans 4%4 to 5% per cent. Shading of loan rates to very 
good customers is reported among the banks, while a little larger 
volume of extra prime commercial paper is moving at 3% per cent. 
The commercial paper market was increasingly active as September 


began, 
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Cincinnati.—Though there is but little change in money conditions, 
a seasonal demand is developing, and the market in general is active. 
Funds are in good supply, with rates holding at 5 to 6 per cent., 
with 5% per cent. the ruling quotation. 


Cleveland.—Money remains easy, and the demand for important 
industrial and commercial products is slack. Rates have not changed 
to any important degree during several weeks. Fairly steady con- 
ditions prevail in this district in the items of loans and discounts, 
net demand deposits and in borrowings from the Reserve bank. All 
other loans on stocks and bonds are about stationary, but there is 
a slight decline in reserve note circulation for the week. Debits 
to individual accounts are normal, 


Minneapolis —Demand for money is strong, with rates averaging 
from 4% to 6 per cent. Commercial paper is quoted at 3% to 44 
per cent. Deposits at the Federal Reserve Bank increased $2,031,000 
during the week, while discounts increased $103,000. There was a 
decrease in note circulation of $224,000. 

Kansas City.—During the past week, there were no particular 
changes in bank statements. Rates are unchanged. Clearings have 
been slightly larger. 


Montreal.—With the turn of the month, there has been no notable 
change in the money market. Of available local funds there appar- 
ently is almost a plethora, while American bankers are seeking open- 
ings in the local field. As an instance of this, a letter is quoted 
from an across-the-border monetary institution asking if it would 
be possible to put out half a million dollars on call at 5% per cent. 
The local bank rate for call loans still is 6 per cent., and the dis- 
count rate is unchanged at 6 to 6% per cent. 





Bank Clearings Very Heavy 

ANK clearings for the first week of September are in 

excess of the amount reported for that period in any 
preceding year. The total for all leading cities in the United 
States of $7,961,536,000 is 19.0 per cent. larger than the 
figures of a year ago, and exceeds those of the corresponding 
week of 1925 by 20.7 per cent. The week under review in- 
cludes in each instance only five business days. The gain at 
New York City is still very marked, but there are also larger 
bank clearings at nearly all of the other leading centers. 
The New York City figures this week of $4,999,000,000 are 
24.8 per cent. larger than last year’s, while at cities outside 
of New York the total of $2,962,536,000 is 10.5 per cent. in 
excess of that of a year ago, and shows an increase of 9.5 
per cent. over the aggregate for 1925, when the amount also 
was very large; in fact, larger than it was at the same time 
in 1926. The substantial gains this week are at Boston, 
Pittsburgh, Chicago, Detroit, Cleveland, Cincinnati, Balti- 
more, Minneapolis, Louisville, Dallas, San Francisco, Los 
Angeles and Seattle. 











Five Days Five Days Per Five Day 
Sept. 8, 1927 Sept. 9, 1926 Cent. Sept. 10, i925 
Boston ..-«> $393,000,000 $347,000,000 +13.3 $296,847,000 
Philadelphia 456,000,000 434,000,000 + 5.1 444,000,000 
Baltimore 89,971,000 78,586,000 +14.5 93,904,000 
Pittsburgh 135,796,000 117,057,000 +16.0 127, 692,000 
Buffalo ... 40,771,000 39,130,000 + 4.2 39,737,000 
Chicago 586,704,000 512,698,000 +14.4 550, ve, 000 
Detroit eave 152,021,000 128,472,000 +18.3 119;455,000 
Cleveland ....... 101,483,000 87,429,000 +16.1 89,988,000 
Cincinnati ...... 60,245,000 56,736,000 + 6.2 ry a4 

a” Aree 111,600,000 110,800,000 + 0.7 114,400 
Kansas City..... 114,500,000 128, 900, 000 —10.5 118,900, 000 
OmahS cnvcceces 36,247,000 35 + 1.9 34.525.000 
Minneapolis 85,515,000 +18.0 86,668,000 
Richmond ......- 40, 011,000 + 0.3 44,142,000 
Pe 44/278,000 — 2.7 65.302;000 
Louisville ....... 33,154,000 +21.4 26,398,000 
New Orleans..... 51,110,000 + 59 57,198,000 
PGR ec. ccoscce% 47,077,000 42,221,000 +11.5 4,765,000 
San Francisco.... 165,000,000 136,200,000 +21.1 120; oe 000 
Los Angeles...... 141,263,000 119,075,000 +18.6 98,378,000 
PORSISEE § n.cciccce 34,140,000 36,030,000 — 5.2 34 37 58 000 
WORSEN 6.déat cece 42,650,000 38,725,000 +10.1 41,326,000 
Total ......... $2,962,536,000 $2,681,124,000 +10.5 $2,705,000,000 


4,999,000,000 4,007,000,000 424.8 
$7,961,536,000 $6,688,124,000 +19.0 $6,593,000,000 


3,888,000,000 


New York .....- 


Total All 
Average Daily: 
Sept. to date..... 








$1,629,214,000 $1,410,536,000 +15.5 $1,415,040,000 


August ..cccccce 1,490,760,000 1,391,779,000 + 7.1 1,315,361,000 
TO. bck vscasaes 1,611,386,000 "519,252,000 + 6.1 1,490,632,000 
2nd Quarter ..... 1,626,269,000 24,000 + 5.4 





1,481,156,000 
1,525 


) 
Ist Quarter ..... 1,654,409,000 1 ‘657, 622,000 — 0.2 ,111,000 





Net income of the Union Tank Car for the first half of 1927 was 
$1,321,201, after charges and Federal taxes, comparing with $1,567,- 
159 in the first half of 1926. This is equivalent to $4.30 a share 
earned on 307,340 shares of common stock, against $4.67 a share on 
245,644 shares in the first half of 1926. 
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REPORTS ON COLLECTIONS 


Boston.—Although collections are somewhat slow, the slight im- 
provement reported last week has continued. 

Portland, Me.—In general, collections are showing an improvement, 
with some lines showing them better than for many months. 

Providence.—There continues to be a marked slowness to col- 
lections. 

Hartford.—Although a slight improvement was noticeable in collec- 
tions during the week, they still are classed as slow. 

Newark.—In general, collections are inclined to be somewhat slow. 

Philadelphia.—In the main, collections cannot be considered as 
better than fair. 

Pittsburgh.—With jobbers, collections continue to average rather 
slow. 

Buffalo.—There has been an improvement in collections, as com- 
pared with those of the week preceding, with the majority of reports 
registering fair. 

Baltimore.—Current collections are reported to be either fair or 
good, with little change over the conditions prevailing a week ago. 

St. Louis.—Collections can be said to be fairly satisfactory, with 
results relatively better with the wholesaler than with the retailer. 
August settlements with jobbers of dry goods, boots and shoes, hard- 
ware and clothing were well up to expectations. Throughout the 
South, there has been an improvement in collections, as compared 
with the reports of preceding months, but in the areas affected by the 
coal miners’ strike, backwardness is noted. 

Dallas.—Although collections generally are satisfactory, they still 
are slow in many lines. 

Oklahoma City.—There has been an improvement in local collec- 
tion conditions, although most merchants report money as coming 
in rather slowly. 

Jacksonville.—Reports received during the current week show that 
collections continue slow. 

New Orleans.—There has been but little improvement in collections, 
which continue slow. 

Chicago.——Collections for the week were reported as not better than 
fair. 

Cincinnati.—While there has been an improvement in collections, 
it is so slow and gradual that “fair” reports still predominate. 

Cleveland.—There is nothing to indicate any special change regard- 
ing collections. 

Detroit.—For the most part, collections have been slow to fair, 
but accounts are being scanned quite closely. 

Minneapolis.—Wholesalers generally report collections as fair, but 
many retailers still complain of slowness. 

Kansas City.—In general, collections are reported as satisfactory. 

Omaha,—Collections are about the same as they were a week ago, 
with fair reports in the majority. 

Denver.—F¥or the Rocky Mountain region, collections are reported 
as fair. 

San Francisco.—There was considerable unevenness to collections 
this week, many trades reporting them fairly satisfactory, while in 
others they are slow. 

Los Angeles.—In general, collections are reported fair, with some 
sign of slight improvement. 

Portland, Ore.—A slight improvement is noted in collections, as 
compared with conditions prevailing a month ago, but they still are 
reported as only fair. 

Seattle.—With retailers collections are slow, with wholesalers fair, 
and with instalment houses fair to good. 

Montreal.—Money is coming in more freely from most quarters. 

Quebec.—For this season of the year, collections are considered 
normal. 

Toronto.—Paymenuts are showing some signs of improvement. 


Record of Week’s Failures 
ETURNS of failures in the United States this week, 


which are for five business days only, owing to Monday’s 
holiday, show a total of 340. 


“a Mve Days “Week + +=Week |, Five Days 
Sept. 8, 1927 Sept. 1, 1927 | Aug. 25, 1927! Sept. 9, 1926 


Over Over Over Over 
Section $5,000 Tetal g5,990 Total $5,900 Tetal $5,000 Total 
72 109 72 114 74 116 59 20 
47 | 91 40 7 41 | 85 48 90 
41 84 51 99 52 | 107 43 87 
16 56 23 57 19 61 21 42 
176 | 340 1g6 | 344 1s¢é | 369 171 299 
9 | #29 1¢ 37 20 40 23 *41 
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LITTLE GAIN IN STEEL OUTPUT 


Largest Movement in Structural Steel Depart- 
ment—Prices Strike New Low Record 


A VERAGE ingot output still is estimated at 60 to 65 per 
-“ cent. in Pittsburgh and adjacent steel district, with 
finishing schedules running as low as 50 per cent. in some 
instances. Over the week-end and special holiday suspen- 
sions were more general than customary, mills being under 
no great pressure in shipments. New business has not 
changed greatly in volume, but diversity in orders seems 
to be on the increase, mostly for moderate tonnages, and 
producers are waiting for the expected quickening in de- 
mand, following the Summer slack. Structural steel is the 
only department maintaining any degree of activity, but 
new business is figured on a close basis. At Pittsburgh. 
contracting for barges will require fair-sized tonnages of 
plates, which mills are amply able to handle, as business in 
this line has been light. 

Resistance to price decline in finished steel specialties is 
somewhat in evidence, present quotations being regarded as 
the minimum. Steel bars, structural shapes and plates are 
quoted $1.80, Pittsburgh; black sheets No. 25 gauge $3, 
Pittsburgh; and tin plate $5.50 per base box. Cold finished 
steel bars and shafting are quoted $2.20 and $2.30, Pitts- 
burgh, the lower value being more frequently named. 

With the exception of August last year, pig iron averages 
set a low record, losses last month being registered at 19c. 
and 25c., respectively, in Bessemer and basic. Current quo- 
tations are as low as $17.25, Valley, for basic and $18, 
Valley, for Bessemer, these grades remaining quiet. Though 
good-sized transactions are reported in foundry iron at 
$17.50, Valley, moderate lots are being still quoted $18, 
Vailey. Consuming interest in scrap has not developed to 
any degree, the market with dealers holding about even and 
heavy melting steel scrap quoted around $15.50, Pittsburgh 
district. 


Other Iron and Steel Markets 


Buffalo—tThe iron and steel trades are showing a slight change 
for the better. More inquiries have been coming in, thus indicating 
that there is business in prospect. The present output is about 60 
per cent. of capacity, the demand being largely from railroads. 
Automobile requirements have not been particularly active of late. 
Structural steel contributes largely to the output. Pig iron is show- 
ing but little change. Some orders are being received for prompt 
delivery. Prices are hovering around $20 and $21. 


Chicago.— Little change in actual operating conditions was reported 
in the local steel area following the Labor Day suspension of activity. 
The feeling, however, was much more optimistic, due to a gain of 3 
to 4 per cent. in output for August, compared with the figure for 
July. New business of any size continues slow, although small orders 
continue in good quantity. The structural steel demand, particularly 
in the East, was reported slower. Recent structural awards, let 
locally, totaled about 20,000 tons. Hot rolled strip makers are work- 
ing around 80 per cent. of capacity, with specifications against con- 
tracts about the same as they were late in August. Railroad car 
buying is light, with nine cars the only new inquiry during the week. 
Recent contracts let included two mail and baggage cars and six 
diners. Prices opened steady with pig iron $19.50; hard steel bars, 
$1.90 ; soft steel bars, $1.90 to $2; and shapes and plates, $1.90 to $2. 


Cleveland.—Production of pig iron is firm, and there is some im- 
provement perceptible in the demand for finished steel. There also 
has been some revival in the call om tubular goods, while bookings 
for structural steel products are good. Railroads and automobile 
factories have not absorbed their normal quantity of raw material 
for some months. There has been a decline in the output of steel 
ingots, while alloy steel is on a highly competitive basis. Scrap metal 
is moving slowly, in face of a reserved market. 


St. Louis.—While the demands for credit from commercial, indus- 
trial and agricultural sources have shown a further expansion, funds 
on hand are more than sufficient to meet all requirements, and the 
trend of rates has been lower. Agricultural demands, however, have 
been largely taken care of by country banks and, thus far, there has 
been less call for assistance from financial institutions of the large 
centers than is usual at this time of the year. Interest rates at the 
St. Louis banks have been: Prime commercial loans, 44% to 5 per 
cent., interbank loans, 4% to 5% per cent., collateral loans 4% to 
51% per cent., and cattle loans, 54% to 6 per cent. 
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UNCHECKED ADVANCE IN HIDES 
Large Transactions in Packer Stocks at Further 
Increases—Other Varieties Also Up 


RONOUNCED strength, with an advancing tendency, 

* continues to prevail in all hide markets, and additional 
sharp advances occurred in domestic packers. Sales last 
week aggregated over 100,000 hides; for most descriptions, 
individual purchases were moderate, demand being well 
diversified. Branded steers show particular strength, with 
successive advances up to 2lc. for heavy Texas and 20%c. 
for Colorados, while branded cows also brought the latter 
price. Light native and branded cows sold in largest volume, 
with the bulk of the movement in the former at 22c. Latest 
business, however, was up to 22%c., and 22%c. is now gen- 
erally demanded. Heavy native cows have not sold for some 
time. and are nominal at 21%4c. to 22c., asked. Packers were 
slow to offer this week, and are quoting %c. up all around, 
or 2216c. for native steers, also extreme light natives and 
light native cows, 21%4c. for heavy Texas and butt brands, 
and 21c. for Colorados, light Texas and branded cows. 

Country hides are naturally stronger, reflecting packer 
conditions. Business has been reported in Chicago at up to 
22c. for 25 to 45-pound extremes, which selection is in best 
demand and offerings decidedly scant. Buffs range firm at 
19c., paid, to 19%c., asked. 

In foreign hides, there has been a brisk demand for River 
Plate frigorificos, with sales of Argentine steers at sharp 
increases up to an equivalent of about 21%c. Common 
varieties of Latin-American dry hides also are held strong 
to higher. Importers’ views on interior section heavy aver- 
age Colombians are up to 28c., which, it is expected, will be 
asked for an arrival of Antioquias. 

Calfskins continue to reflect the strength of hides, but the 
demand is far from as keen as for hides and kips. New 
York cities in the three weights of calf last sold at $1.85, 
$2.25 and $3.25, respectively, but bids of $2.30 on 7 to 9’s 
and $3.30 on 9 to 12’s have been reported made and refused, 
with at least 10c. higher asked In the West, packers are 
held at from 24c. to 24%c., and dealers are slow to offer out 
Chicago cities even at 22c. Last confirmed sales were down 
to 20144c. Kips are scarce and strong, and are wanted. 
Some New York City heavy 17-pound and up sold at $5, 
and more is asked for further collections. Packers in the 
West last sold at 23c. for natives, but 24c. has been bid and 
rumored accepted for overweights. Chicago cities are strong 
at 21c., last paid, and are very sparingly offered. 





Leather More Active and Stronger 


i tes renewed rise in prices for hides has changed the general feel- 
ing in the leather markets. Holders who were inclined to ease 
down in their prices when the drop in raw materials came are now 
raising lists again. 
Sole leather is reported decidedly strong, with a larger volume of 


business. No increases in prices are named by large tanners, but 
there are intimations that some changes are liable to come before 
long. On the whole, sole leather continues in a relatively better con- 


dition than most lines of upper stock. 

The market for offal is firm to strong, particularly on bellies. Tan- 
hers report sales of a number of carloads of bellies at up to 31c. for 
best scoured oak medium and heavyweights, and 29c. for lights; also 
union bellies at 28e. for beavy and 26c. for light. Shoulders and 
heads are kept well cleaned up all the time. No trading of account 
has recently been reported in double oak rough shoulders. 

Side upper leather tanners are more encouraged to demand higher 
prices, after marking down lists in some instances. In kid leather, 
tanners who specialize on blacks in small India skins are very busy, 
although orders of late have fallen off somewhat from what they were 
2 while ago. Certain tanners, however, have been obliged to refuse 
further business on some grades and weights, as they are already 
booked far ahead on these. Supplies of splits apparently are as 
scarce as ever; in consequence, the market continues very strong. It 
is reported that some large producers of finished splits are in the 
market to buy stock, as they lack sufficient quantities of their own 
product. Business in sheep leathers, on the whole, remains fairly 
good, and most tanners report that their sales during August were 
larger than expected. The bulk of the business, however, is in lines 
outside of the shoe trade. 





Macauley & Co. are distributing a pamphlet on Brooklyn, Long 
Island and Staten Island bank, trust and title stocks. 
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BUSINESS IN TEXTILES GAINING 


Retail Movement Active, While Wholesaling 
Continues Steady — Encouraging Prospects 


TTHE Fall retail dry goods movement is active in all de- 

partments of school supplies and children’s clothing. 
There also has been a seasonal quickening in other directions 
of distribution to consumers, and the promise for Autumn 
business is called very fair. Reports from several sections 
of the South indicate a good trade, influenced largely by the 
active conditions in the Southern industrial field and the 
expectation of high prices for cotton. The flood damage con- 
ditions are being overcome steadily in the Valley, and de- 
mand for merchandise has begun in fair volume. 

Conditions in the wool goods industry are improving con- 
stantly, with spot and nearby demands for clothing and 
garment fabrics of a character indicating a better retail 
movement. The arrangements for a loan from the Japanese 
Government to stabilize raw silk are being completed, and 
the market already has become firmer and steadier. In the 
jute division, where speculation in Calcutta had carried 
prices for burlaps to a high point, there has been a reaction 
to lower levels. 

Production of textiles in this country is good in cottons, 
improving in wool goods, of moderate volume in silks, and 
active in yarns and knit goods. The garment industry is 
moderately active, with many indications that the manufac- 
ture of women’s suits is going to be larger than for some 
years. 

Wholesale houses note a very steady business in different 
sections. From some parts of the country, notably the 
Northwest, advices are better than for two or three years, 
and some of the reports from industrial centers in the Middle 
West show a gain, with a general belief that Winter returns 
will be very fair. 





Further Advances in Cottons 


URTHER advances were made in finished cotton goods, and busi- 

ness for early delivery is being placed in a moderate way. Staple 
ginghams were advanced 4c. a yard, some of the dress ginghams 4c, 
to %c., flannels another %c., cotton blankets 5 per cent., and many 
miscellaneous lines 3 to 5 per cent., following other advances a week 
ago. Some of the prices on printed goods have been withdrawn. 

Many lines of cotton goods were not being pressed for sale, due to 
the desire to await the effect of the September cotton report. In most 
cases, buyers are not anticipating their needs to forestall advances, 
but there have been several large purchases -of sheetings by bag 
manufacturers and quite a few substantial anticipations by converters. 
The fine cotton goods division has been strengthening. 

In the openings of new dress goods lines, the sheer crepes and soft- 
finished materials predominate. Where old lines have been repeated, 
prices asked are the same as those of a year ago. There has been a 
decided improvement in the call for dress twills to be used for women’s 
suits. In men’s wear, tropicals are being called for on repeat orders, 
overcoatings of the finer grades are being sold on repeat orders for 
immediate delivery, and some of the finer suitings for Fall have been 
selling. 

Heavy crepes and satin-finished materials predominate in the move- 
ment of Fall silk materials, with many fine velvets dving well. Many 
rayon and silk fancies have sold for evening wear. ‘The steadier raw 
silk market is eliminating some of the price irregularities in the low- 
priced silk goods lines. 

Further advances have been named on knit underwear for Spring 
and Fall, and staple hosiery is selling at the recently advanced prices. 
Many of the underwear mills are fully engaged for the next few 
months. 





Shoe Demand Gradually Expanding.—bpusiness in foot- 


wear is gradually expanding, according to reports from New Eng- 
land, and is expected to show further improvement this month. 


3rooklyn producers of women’s high-grade lines state that output is 
keeping up well, with black still wanted, and patent, kid, suede. 
satin and a small proportion of velvets moving. Jobbers report 
activity in school shoes. The question of price is a factor. In 
general, sellers’ views are higher, but buyers are, in many instances, 
resisting advances. 





New season linings for the clothing trade were opened at prices the 
same as those of a year ago, but advances are expected early, as 
there has been a sharp rise in cotton since last year. One house 
asked from 2c. to 8c. a yard higher for later deliveries. 
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CROP REPORT ADVANCES COTTON 


Estimate Below Expectations, and Prices Rise 
Rapidly—Ginning Returns Issued 


HE outstanding features of the cotton trade this week 

were Thursday’s official crop estimate and the sharp rise 
in prices which followed that report. After the government 
figures were made public, the option list on the local market 
advanced 200 points, the limit allowed by the regulations of 
the Exchange, and then declined abruptly on heavy spec- 
ulative realizing. Subsequently, however, a renewed upturn 
occurred. The high levels for futures on Thursday were 
24.40c. for October, 24.72c. for December, 24.77c. for Jan- 
uary, 24.99c. for March and 25.07c. for May, while the New 
York spot price went to 23.90c. 

At 12,692,009 bales, the crop estimate of the Department 
of Agriculture as of September 1 fell materially helow gen- 
eral expectations, and compares with a forecast of 13,492,000 
bales a month previous. The actual harvest in the im- 
mediately preceding season was in excess of 17,977,000 bales. 
An analysis of the official report shows decreases in the 
estimates for all States from last year’s production, notably 
in Louisiana, Mississippi, Alabama, Arkansas, Georgia, 
Oklahoma and Texas. A statement issued by the Census 
Bureau on Thursday, however, showed that the ginning of 
this year’s crop has been relatively rapid, a total of 1,540,025 
bales having been ginned prior to September 1. This com- 
pares with only 696,556 bales for the corresponding period 
in 1926. More than half of the gain in ginnings over the 
amount for last season is in Texas. ; 

Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 

Mon. Tues. Jed. Thurs, Fri. 
October af 22.5% 2. 23.70 23.40 
December H séiavete eon 2 24.00 23.67 
Se Pree ee 22.8 22. t 23.67 


March ... wisseshe O 3. 4,98 23.92 
eee 22.96 23. " 24.% 23.97 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thu- 
Sept. 2 Sept. 3 Sept.5 Sept. 6 Sept. 7 Sept. 8 

New Orleans, cents...... 22.15 ny 

New York, cents 

Savannah, cents 

Galveston, cents 

Memphis, cents 

Norfolk, cents 

Augusta, cents 

Houston, cents 

Little Rock, cents 

st. Louis, cents 

Dallas, cents 

Philadelphia, cents 

* Holiday. 





Improvement in Wool Goods 


MPROVEMENT continues in the wool goods trade. This weck, it 
became known that garment manufacturers are receiving larger 
orders for ladies’ made-up suits than they have received in several 
seasons. There has been an active call for twill cord materials in 
silk shades, and for navy blues to be cut up at once for prompt sale 
in retail channels. It is believed that this vogue will carry into the 
Spring season. 

There also has been a continued renewal of orders for tropical 
suitings for men’s wear, the South being a larger buyer than it was 
last year, and giving promise of continuing active for some weeks. 
Several of the large dress goods mills are recording an active demand 
for their new lines of sheer, highly-colored materials on the crepe and 
voile order, and it now appears as if the new materials will compete 
successfully with silks. 

Garment manufacturers felt a lull in demand before the holiday, 
but are now beginning to receive added business on coats and dresses, 
with rush orders for some of the new high-colored suits wanted for 
young women. 

In the heavy men’s wear division, there have been several good 
orders on fine overcoatings for immediate shipment, and some of the 
fine suitings have been in more active demand. The Fall clothing 
trade has been improving decidedly in retail channels, and the be- 
lated orders now being received are a reflection of more demands upon 
the manufacturing clothiers for prompt deliveries. 

On the whole, mill reports are the most cheerful that have been 
coming to hand for a year. Some mills are closely sold on many of 
their fancy suiting numbers. Others have done well on new coatings 
of a fancy description for Spring. Prices are holding steadier than 
for a long time. 
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Survey of Paper Trade 


(Continued from page 8) 


SYRACUSE.—The local paper market, in spite of a 
rather uneven demand, is more encouraging and conditions 
have improved somewhat, when compared with those pre- 
vailing six months ago. Manufacturers of book papers 
showed an increase in orders during August, but production 
and shipments declined somewhat. Newsprint consumption 
continues fairly good, with prices holding firm. Wrapping 
paper consumption has been heavier than for many months. 
The tissue paper market is rather quiet. Quotations on 
nearly all grades of paper are firm. 


ST. LOUIS.—Dealers and distributors, as a rule, report 
volume of trade for the first six months of this year as 
about 10 per cent. below that for the same period of 1926. 
For July and August, however, there was an increase of 
about 5 per cent., compared with the showing for the same 
months last year. Conditions are highly competitive, it is 
said, and while volume in tonnage or dollars is larger, per- 
centage of profit is not so much as formerly. 

Prices have been fairly stable all this year, and aside 
from an expected increase in paper bags, no marked change 
in this regard is anticipated in the near future. Indications 
point to a reasonably good movement of paper during the 
balance of the year, with prices firm. 


BALTIMORE.—tThis is no producing center, and local 
wholesale distributors are transacting a business slightly in 
excess of that at the corresponding 1926 period. June, July 
and August normally are quiet months in this line, and Fall 
activity does not become very pronounced until about the 
middle of the current month. Business during the last 
quarter is almost invariably good. The volume for the first 
eight months of this year ranges from 5 to 10 per cent. 
ahead of the sales total for the corresponding period of last 
year. Jobbers are carrying well-balanced inventories and 
claim to be able to meet promptly all ordinary demands. 

Newsprint has been seliing well and boxboard now is 
moving better than it did during the Summer months, owing 
to improvement in the paper-box industry. Business in 
bond papers is about normal for the season, but book paper 
sales are below expectations. Kraft wrapping paper always 
is a good seller, and the finer grades of stationery are in 
good demand. The status of building construction work still 
is restricting the sale of roofing papers, and the unusually 
cool Summer curtailed the turnover of paper products, such 
as cups, dishes and containers. Paraffined and toilet papers 
are moving well, but business in paper bags is only fair. 
Demand for corrugated fiber shipping cases is somewhat 
below normal. It is said that Eastern mills are running 
only about five days per week and they are making slight 
concessions on some of the cheaper grades of paper on im- 
mediate shipment. There is no delay in filling all orders. 
Retailers still are buying conservatively and in most in- 
stances their stocks are believed to be subnormal. 

The general price level has not undergone, during the 
past three months, any consequential changes and stability 
has characterized most quotations. Only fractional changes 
have occurred and no radical deviations from present price 
lists are anticipated in the immediate future. Fundamental 
conditions in the industry are said to be sound. Collections 
are not as prompt as desirable, but they generally are classed 
as fair. The outlook, while hardly as favorable as it was 
one year ago, is regarded as satisfactory when considering 
the general business situation throughout the country. In- 
creased industrial and commercial activity will be reflected 
by betterment in the paper industry. 


CINCINNATI.—Wholesale distributors of paper report 
little change, as yet, from the Summer lull, though business 
for August was slightly ahead of that for July, and com- 
pared favorably with the total for the corresponding month 
a year ago. While the new month is opening with evidence 
of improvement, and orders numerically are increasing, all 
branches of the trade continue a conservative buying policy 
and future commitments of consequence are the exception. 
Business for the last quarter is expected to be of sufficient 
volume to round out the year, with practically a normal 
turnover and a reasonably fair profit. 


(Continued on page 15) 





at Oat Oe ee a. Oe ee ee 


September 10, 1927 
BUOYANT MARKET FOR STOCKS 


Many More New High Price Records Estab- 
lished—Trading Continues Active 


THE stock market was strong virtually all of this week, 

though some signs of irregularity developed near the 
close. Broad activity prevailed throughout, with sales 
averaging about 2,250,000 shares a day. All active groups 
participated in the upward swing, including the railroads, 
motors, the general industrial class, and a number of in- 
dustrial specialties. Speculation set a more active pace than 
had been the case for weeks, as many in the financial dis- 
trict returned from their vacations and put new life into the 
market after Labor Day. No news developed of a char- 
acter that would change the situation, which continued to 
be characterized by low money rates, evidences of abundant 
credit, favorable trade reviews, and a large volume of freight 
movements on the railroads. 

As has been the case in recent weeks, the market’s leader- 
ship rested with a handful of stocks. United States Steel 
rose to a new high record above 149, and Bethelem Steel 
also sold at its highest price of the year. General Electric, 
General Motors, du Pont and American Can also were con- 
spicuously strong, and the rise in these issues stimulated 
general activity, resulting in the establishment of many new 
high records. The chemical group was the subject of active 
buying, with advances in Allied Chemical & Dye, American 
Agricultural Chemical, Virginia-Carolina Chemical and 
other related stocks. Baldwin Locomotive sold at its highest 
price of the year, and Allis-Chalmers likewise was a strong 
feature. International Harvester and Case Threshing Ma- 
chine both established new high records. 

In addition to General Motors, the general body of auto- 
motive stocks moved higher and the tire shares also were 
strong, with gains in Goodrich, Kelly-Springfield, United 
States Rubber and others. Kresge, Kress, McCrory, and 
Woolworth all shared in advances in the chain store group. 
Extended gains were made in a large part of the railroad 
jist, including New York Central, Pennsylvania, Southern 
Railway and Chesapeake & Ohio. Some of the strong per- 
formers in the miscellaneous group were General Railway 
Signal, Cluett, Peabody, Endicott-Johnson, Gotham Silk 
HHosiery and Albany Perforated Wrapping Paper, the last- 
named issue having been transferred from the inactive to the 
active list during the week. The price of seats on the New 
York Stock Exchange rose to record heights during the week, 
a transfer having been made at $235,000. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon, Tues. Wed. Thurs. Fri. 
98.29 107.94 *..... 108.79 108.90 109.15 103.45 
126.17 162.92 ..... 165.04 165.54 164.84 164.12 
110.02 127.00 ..... 127.05 128.60 128.53 127.30 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 7-—Stocks—-——Shares— ———Bonds—__-- 

September 9. 1927 This Week Last Year This Week Last Year 
Saturday 899,900 bd $4,921,000 $* 

Mon‘ay ® es 

Tuesday 2,237,500 1,933,600 8, 

Wednesday 2,696,500 1,990,600 9, 

2,643,300 1,346,600 12, 

2,603,700 2,054,000 11 


773,000 9,641,000 
465,000 11,042,000 
293,000 8,022,000 
1643,000 10,886,000 





11,080.900 7,324 800 $47,095,000 $39,591,000 
* Holiday. 





Property used by the Baltimore & Ohio Railroad Company is valued 
at $579,679,283 in a tentative report of valuation made public Wed- 
nesday by the Interstate Commerce Commission. ‘The figures include 
appreciation, depreciation, going-concern value, working capital and 
all other items which appear to have a bearing on the worth of the 
property. 








List of Investment Suggestions cpon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - ~- Pittsburgh 
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There are 420,000 
owners of 
American Telephone 
and 


Telegraph Company 


stock 


HE parent company of the Bell System 

is publicly owned and it is operated by 
a management spurred to constant improve- 
ment by the largest industrial research or- 
ganization in the country. 


Vital facts that 


insure safety for A. T. & 1. investors: 


Uninterrupted dividend record for 47 years. 
q Earnings—that provide an ample margin of safety 
above dividend requirements. @ A management 
recognized as far-sighted and conservative and yet 
progressive. @ An ownership averaging 91.65% 
of the common stock of the associated telephone 
companies comprising the Bell System. @ A busi- 
ness that is an integral part of the growth of the 
country. A research and engineering staff that 
insures unceasing developments and improvements 
in service. 


A. T. & T. stock can be bought in the open market 


to secure a good return. Write for booklet, ‘‘Some 
Financial Facts.’’ 


BELL TELEPHONE 
SECURITIES CO. hne 


195 Broadway NEW YORK 




















Minimum Quoted Prices at New 
York, unless otherwise specified 




































Whtlesae= QUOTATIONS OF COMMODITIES 


























































Corrected Each 
week to Friday 








This Last This Last This Last 

ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 

PPLEs: PR cossae bbi 2.5 2.5 lb 15 18 PR. EMM v0s< 6660666 s.0:% — 7% 83 
—_ fir by Ee ie og 6 ae “ 9% 101 eee cr., at dct Meese = 2.65 3.40 
a 3 “ 1.13 1.18 erosene, wagon de “ig F = 15 18 

BEANE: Marrow, choleé.109 Ip 7.09 7.09 «NH Mibu | Gane atio in gar at. bhi wo 

Red kidney, choice...... “ “ | 7.25 8.90 Indigo Paste, 20%..... coon 14% 16k | Be, oo tlterea a. - Fy + 

White kidney, choice.... “ “ = ¢.... 7.35 | BERTILIZERS: tng | ~ Seabee és 2 
= f Bones, ground, steamed 1%% aratiin, 903 spec. ar. on 24 23 
BUILDING MATERIAL: . Wax f., 125 lb 4¥, 5.75 
am., 60% bone phosphate, ax, ret., om. p. . cs v.46 

Brick, Hudson R., cum... 14.50 17.50 - ss Rosin. fi 4 na 8 
“ co er ++.-ton 28.00 30.00 osin, first run.......... 57 0 
Portland Cement, N, p Muriate potash, 80%....... “ 36.40 34.90 Soya - Bean, tank, 

Trk. loads, deliv......... a1 2.35 son Nitrate soda...-..0.-.. 100 lbs 4 2.27 2°30 Prompt ....eeeeeeeee wes ox 10% 
Chicago, carloads........ 2.05 Sulphate ammonia, domestic Spot .-.sesseseeeeeee =e e.% 14% 
Philadelphia, carloads . 2.21 a f.0.b. works 2.35 2.45 . 

Lath, Kastern spruce... 6.50 7.8 Sulphate semen Kos, 90% «ton 47.30 45.85 \PAINTS: Litharge, ‘a seeee Ib— 9 11% 

Lime, hyd., masons, N, Y.. BEOD  -ssice FLOUR: Spring Pat 6 lbs ey paged Ochre, French......+...... ** 3% 3M 
Shingles, Cyp. Pr. No. 1.. 13.00 13.00 Winter, Soft ee «wt 7.00 7.35 Paris, White, Am... 100 1.25 1.25 

Red Cedar, clear........- 100 4.26 4.46 Fancy ‘Minn. Family... cits «w+ 6.00 6.00 Red Lead, American te 10 12 

BURLAP, 10%-0s. 40-in.....yd*— 10.10 8.55. | GRAIN: Wheat, No.2 R.... bu ~~ Pity Tak | wee | he 

MERC WOADS ss 0. pses0ee0s9 : 8.05 6.85 - ony No. 2 yellow...... PE Rh alt er ike. piney ‘ : 

po el ay Mines........ ton ag Pa 3 white..... e068) Coote 54%, 45 Whiting Commercial. ...100 ‘ 1.00 85 4 
: ange | Seer Set seit ee 004 See — 1 3 ine PAN. cccoes enee 7 

Navy standard............ © $2,55-$2.85 Barley, malting seeeee ee . Hs . = = eS eirintckess as “A, 102 

High Volume Steam....... wi 1.35- 1.60 No. 1.30 1.35 cone aye fe 

Anthracite: cai Me. Straw, Ig. ye = “ 1.10 1.15 PAPER: News roll.. 3.25 8.50 

Stove (Independent)....... sg 8.75- 9.25 HEMP: Miawer. BMD ics sc lb 17 19 Book, S. S. & C. 6.35 7 

Chestnut (Independent) = 8.00- 8.50 HIDES, Chicago: Writing, tub-sized 0 10 

Pea (Indepéndent).... - 5.50- 6.00 Packer, No. 1 native..... eS 22 15 No. 1 Kraft..... 6.25 6.25 

Stove (Company)...... " 9.08 i ee eee ke a 21 14 Boards, chip..... 45.00 42.50 

Chestnut (Company)...... ee RNIN 1 0 p.t ct oss vicisie eee Pest 201% 131, | Buards, straw.......cccece . 53.50 57.50 

Pea (Company).......+.+++ * Cows, heavy native...... = 421% 141, Boards, wood p 80.00 67.5 

COFFE, No 7 Bio..-....- lb Branded Cows......... tee 20% 1314  Suiphite, Dom: OP 3.75 3.75 
Santos No. 4. " on : buff hides........ ee 19 10%, | Old Paper No. 1 Mix.. Noo" “4 60 45 
COTTON GUODs: oO. extremes....-...+++ . 22 14 s: : “ 

Brown sheetings, Standard. .yd 14% 13 No. 1 Kip....-cesseceos ee 17 13% PEAS: Yellow split..-..... 7.00 5.75 

Wide sheetings, 10-4....... 56 56% | No. 1 calfskins............ 416% 14 PLATINUM..........++.+- oZ = 69.00 115.00 

Bleached sheetings, stand.. * 17 17% Chicago City calfskins..... 21 18 PROVISIONS, Chicago: 

DE tos hates s\cces ” 12% 12% OPS: N. Y. prime '26.... 35 eae Beef, steers, live...... 100 lbs + 13.75 11.00 

Brown sheetings, 4 yd..... as 11 10 JUTE: Shipment pees ueeens 8% cE OO = eae «+ 10.70 =13.60 

Standard prints........... “4 8% 8 LEATHER: ; Lard, N. ¥. Mid. W.. “ “+ 13.60 15.15 

Brown drills, standard..... es 14% 13 Union backs, t.r.......... : 50 41 Pork. MeSS.......00ecesces + 30.00 

Staple ginghams........... <4 10 9 Scoured oak-backs, No. 1. ee 54 45 Lambs, best iat. — 18,25 

Print cloths, 38%-in. 64x60 “ 9-9% T% Belting, Butts, No. 1, light “ 62 52 Sheep, fat ewe a — 6.75 ... 

Hose, belting duck.......- 3 36 82 LUMBER: * Short ribs, side Ise... “+ 12.00) 14.50 

DAIRY: Western Hemlock, Me, Bs SERN aE ere Ib 18% 21 

Butter, creamery, extra.... lb 441% 43 5 ater Ship., c. i. f., Hams, N. Y., big, in tes.. ** 158% 26 4% 

Cheese, N. Y., Fresh spec.. “ 26 24 Y. Harbor...... per M ft. 32.50 32.00 Tallow, N. Y., sp. loose... ‘* + 8% 83, 

Cheese, N. Y., fine held spec * 27% 24 White Pine, No 1 |, RICE: Dom. Fancy head... “ 7% 8 

Higgs nearby, faucy......- doz 49 57 Barn, 154”... cccscoes 71.00 71.00 Blue Rose, choice....... ATT 4% G1 

Fresh gathered, firsts Sree ” 32 6 AS ame Wh. Foreign, Saigon No. 1..... “ 3.75 3.75 

DRIED FRUITS OO SS arr “ 7 % 154.00 159.00 RUBBER: Up-Ri ; fi ‘i 20 38 

Apples, evaporated, choice.. Ib 13 12% FAS Plain Wh. Oak, Pl ace vt jp BOece ‘mu | 4p8 

Apricots, choice 1926...... : 15% 25 | 4/4” a. ssccccccooce 4 ¢ 6415.00 119.00 an, 28 ex crude..... cam ‘ 

Citron, imported........+++ : 22 33 7, Plain Red Gum, SALT FISH: 

Currants, cleaned.......... 2 10% 10%, | 4/4" ..reccssccece e 110.00 108.00 ee Norway fat 

Lemon —. seeeee = 15 i. FAS ‘Pigia?: 4/4, 7 to : | EERE EEO. b' cose 20:00 

Orange peel.........-.. sce. 6 i POE: nd FR aaa see 6¢ 4122.00 121.50 Cod, Grand Banks..... 100 Ibs 10.00 10.00 

Peaches, Cal. = 7% 21 FAS Ash — tteeees Se 310.00" T5400 ILK: Itali 4+ 5.85 . 

Prunes, Cal., Beech, No. 1 Common, SILK: talian Ex. Clas..... Ib + . 
DOK cesccecccccecs ee 7 9% i SE ee Sats eee Eas Japan, Extra Crack...... a 

Raisins, Mal. 4-cr.......-. ‘ a . FAS Birch, Red, 4/4” “ “ * 495'90 130.00 SPICES: Mace.........++++ a 

Cal. standard loose mus.... “ ‘1% 10 BAS Cypress, 4/4”... ‘ ‘ % 96.25 102.50 Cloves, Zanzibar........... - 

DRUGS AND CHEMICALS: ‘ z FAS Chestnut, 4/4”.. “* * **_ 19100 104.50 Nutmegs, 105s-110s........ ee 
Acetanilid, U.8.P., bblse.... Ib 35 35 No. 1 Com. Mahogany, Ginger, Cochin... .....scce ” 
Acid, Acetic, 28 deg....100 * 3.37% 3.25 OIE vesisetecic tis tue m8: #0 8" (965.00 176,06 Pepper, Lampong, black.. " 
Carbolic, drums.........- es 18 22 FAS H. Maple, 4/4”.. “ ‘ * 85.00 100.00 A Singapore, white. a 
Citric, domestic..... danas = 45% 44% Canada Spruce, 2x4”... ‘* ‘* * 36.5: Mombasa, red...... > 
Muriatic, 18’...... eocae® * 90 85 Pine, 4/4”, SUGAR: Cent. 96°..... 100 Ibe + 
Nitric, 42’ .0.008 rr oe od ion at Bdge, } one 12” No. | Fine gran., in bbls..... so oe 
UL ph.c al a 96 h0 san eees ve 4 2 an ei eee Fl oa 54.25 58.75 TEA: F 
Stearic, double pressed.-.. °° 11% 13 Yellow Pine, 3x12”...  * * 63100 60.00 Fine inn sp ea SRE m 
Sulphuric, 60’.... 100 ** 52% 52% | FAS Basswood, 4/4”.. ‘* ‘* * 80.00 80.50 ERS, Oo “ 
Tartaric crystals 3: 29% Common Fir, Water ME ceo a cia a a 
Fluospar, g'vel, 85% m 22.00 22.75 Ship., ¢. i. f., N. X. Hyson, low........... a ase 
acid, 98% 35 nl 45.00 See a eon ee $6 46 66 33.50 33.00 Wea rs “eet 
3.58 OG yt el a a Ln ea eae ware oe ee ‘ 

Alcohol, 190 proof U.S.P. 4 4 70 Cal. Redwood, 4/4 Ps nt ta! TOBACCO, Loulsville 106 crop: 

wood, 95%.....+.- 53 i CO rare ae Burl Re d—Com 
- denatured, form 5. “* 6. 82 North Carolina Pine, torte 74 sht.... Ib 8 10 

ee, SOR eae 3.35 3.35 Roofers. 13/16x6”... “* ‘* “ watun a lu 13 

Ammonia gaa dom. - a . My 10} a i cae Fine ot “ 2 = 

Arsenic, white............ es t 3 Pie 120n? We. 2X, PR.» 0«< ton RE SSMS AEE Yeti ss 

Balsam, Copait, Se Ke 48 44 Basic, valley furnace..... “ Burley—colory Common. 7 Kae 13 16 
Sic eae gal 12.00 11.00 Bessemer, Pittsburgh..... - ‘ cee t Sea see ee 15 19 
Para cirsckescn inaeee es Ib 1.65 1,75 Gray forge, Pittsburgh.... * : VEGETABLES: Cabbage... .bbl 1.00 = 1.25 

Beeswax, African, crude... ‘‘ 37 39 No. 2 South Cincinnati... ‘* 20. 19 Onions ..+..+...- +. esses, bag 1.50 1.50 

“ white, pure...... “ 56 60 Billets, Bessemer, Pittsb’h.. 33. : Potatoes paneer welewe wisi ea ee bbl 3.25 4.25 

Bicarbonate soda, Am...100 * 2.30 2.41 Forging, Pittsburgh. . “4 39. % Turnips, rutabagas........ - 1.75 1.00 

Bleaching pow der » over Open-hearth, Philadelphia. . 58 38.30 40.30 WUOL, Boston: 
bt) ee 100 * 2.00 2.00 Wire rods, Pittsburgh. . ** $43.00 45.00 Average 98 Quot.....ccee. Ib + 65.19 66.17 

Borax, crystal, in bbl..... : 4 4% O-h, rails, hy., at mill. or 43.00 43.00 Ohio & Pa., Fleeces: 

Brimstone, crude dom...... ton 22.00 23.00 Iron bars, ref., Phila. .100 Ibs 2.12 2.22 Delaine Unwashed.. os 45 45 

Calomel, American......... lb 1.96 1.51 Iron bars, Chicago. 2.00 2.00 Half-Blood Combing oo? 44 44 

Camphor, domestic...... we 62 79 Steel bars, Pittsburgh. a3 - 1.80 2.00 Half-Blood, Clothing..... = 38 39 

Castile soap, ee: Sere case 14.00 14.00 Tank plates, Pittsburgh ‘ = 1.80 1.90 Common and Braid........ - 36 436 

Castor Oil, No. 1. Ib 13% 121 Beams, Pittsburgh..... * id 1.80 2.00 Mich. and N. Y. Fleeces 

Caustic soda 76% te 3.50 3.10 Sheets, black, No. 24 elaine Unwashed......... - 43 42 

Chlorate potash. * 8% 814 Pittsburgh .......... we sie 3.00 3.10 Half-Blood Combing........ a 43 42 

Chloroform ....... "s 30 30 Wire Nails, Pittsburgh ‘* es 2.55 2.65 Half-Blood, Clothing....... ’ 35 38 

Cocaine, Hydrochloride. ae 8.00 8.00 Barb Wire, galvanized, Wis.. Mo. and N. E.: 

Cocoa Butter, bulk........ WF ces 39% 351 Pitteburgh .....ccce. - 3.25 3.35 iT rd 37 40 

Codliver Oil, Norway...... bbi 44.00 26.00 Galv. Sheets No. 24, Pitts. ‘“ 3.85 4.25 Quarter-Blood ......cccere ** 41 2 

Cream tartar, 99%......... lb 2 2 Coke Connelisville, oven....ton Southern Fleeces: 

Epsom Siva peeks o 40s ia 2 1.85 Furnace, prompt ship.. bi 3.00 3.00 a Mediums...... o 40 i. 

Formaldehyde .........-++ ~ 10% Foundry, prompt ship.. = 4.00 4.00 we. Va., ete.: Three- 

Glycerine, C. P., in bulk °— 29 Aluminum, pig (ton lots) . - Ib 26 7 3 Blood Unwashed. = 46 46 

Gum-Arabic, picked........ ve 20 Antimony, ordinary........ 1 15%, | Quarter-Blood Combing.. = 45 45 
Bensoin, Sumatra......... sth 70 27 Copper, Electrolytic........ = li 14.30 Texas, Scoured Basis: 

Gamboge ........ ie etse se ~ 1.20 1.05 Oe A ee eo 71% 7% | Fine, 12 months..... Meme. 1.07 1.05 
Shellac, D. C.......-. = 66 5D Lead, N _ Sule bdis'e 68 eae aby ¢ 8%, Fine, 8 months..... Pa 90 85 

Tragacanth, ee lst. ie 1.45 50 . OS) ee a ers bi 63 ¥ 61% ‘California, oe Basis: 

Licorice Extract.........-- “i 15 19 Tinplate. Pittsb’h, 100-lb. box 5. .50 | Northern ..... aw e-0 oe 66 - 1.00 1.05 
Powdered ...--.csceerees nde 33 33 MOLASSES AND SYRUP: EE re bd 72 75 
ROOt .ccccccccccces seas. 12 12 Blackstrap—bbls. ......... al 4 Oregon, Scoured Basis 

Menthol, cases.........+-. ve 4.20 5.00 MEER BERT cecccscscececs ” 7 Northern ....... one Sens se 1.05 1.10 

Morphine, Sulph., “bulk yee os 7.85 7.35 Syrup, sugar, medium..... - Valley Ne. 1. . cca ee 90 93 

Nitrate Silver, crystals. sien et 381 42% ner ee, STORES: Pitch.....bbl — Territory, Scoured B 

Nux Vomica, powdered..... Ib 7% 7% he ae 66 ew Fine Staple Choice. 7 1.10 1.10 

Opium, jobbing lots........ = 12.00 12.00 Tar, kiln burned.... — Half-Blood Combing. . ee 97 1.00 

Quicksilver 75-lb. flask..... 119.00 90.50 Turpentine ...........+ -gal F Fine Clothing......... pees oo 90 92 

Quinine, 100-oz. tins. . + OZ 40 40 OILS: Cocoanut, Spot N. Y.. Ib + 83 Pulled: Delaine......... eee 1.10 1.12 

Rechelle Salts...... Ib 23 20 Crude, tks., f.0.b., coast... ‘* + 85 ea we aioe 95 *°1.00 

Sal ammoniac, lump A tad 11 11 China Wood, bbls., spot... * -— 17 ree Combing........ See, 0 6 67 

Sal soda, American 200 * 90 96 Crude, bbls. f.0.b., coast... “*— 15 y California Fine...... vesece © 95 liv 

Saltpetre, crystals. . ‘ade isis 7% i’ Cod, Newfoundland....... = 63 WOOLEN GOODS 

Sarsaparilia, Honduras..... i 48 62 Corn, crude...... eéseeecess 9% 9% | Standard Clay Wor. * pesto ya .05 8.05 

Seda ash, 58% light 100 ‘* 1.82% 1.38 COPIOIIE ic bcc venscincses 4 Se Ee ee aa 2.27% 2.27% 

Soda benzoate..... vem euniere ns 50 50 Crude, tks. at Mill. bvess Ree - 26:25 -#. ES Ser sie 5.17% 3.17% 

WRESTOL, BIWS. «ccc cecccccce ae 5 4.90 Lard, =. Winter st. aS 12% 12 Fancy Cassimere, 13-om.... bes! 1.95 1.95 

DYESTUFFS.—Ana. Can.: Ib. 34 34 Extra, : er PR ee ee 11% 11% | 36-in. all-worsted se 57 | 

Bi-chromate Potash, am.. ‘‘ 8% 8% Linseed, ate PAW oscccvas ** 11 11.5  86-in. all-worsted Panama.. bid 55 

Cechineal, silver...... eed 90 71 Neatsfoot, pure.......- os 15% 15% ' Broadcloth, 54-in.......... “ 4.12% 4. 12% 





+ Advance from previous week. 


Advances, 46, 


— Decline from previous week. Declines, 


* Carload shipments, f.o.b.. New York. 


? Quotations nominal. 
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September 10, 1927 
Survey of Paper Trade 


(Continued from page 12) 


The price level is below that of a year ago, though in 
recent months fluctuations have been inconsequential and 
some finer grades now are showing an advancing tendency. 
In general, the price situation is more favorable than existed 
in the forepart of the year. 


TOLEDO.—Several large factories in this district pro- 
ducing boxboard, liner, chip and straw paper very largely 
report that there has been a slight increase in production 
during the past three months, and while for some’time there 
has been an overproduction of this class of paper, the de- 
mand recently has been showing an improvement. Prices 
are considerably firmer than they were a year ago, showing 
from a 5 to 10 per cent. advance, with stocks on hand now 
running about normal. The condition of this product in 
general shows some improvement. 


INDIANAPOLIS.—The increase in the production of 
paper in this district during the current year is placed ap- 
proximately at 5 per cent., when compared with the total for 
the same eight months of 1926. Sales show an increase of 
about 7 per cent. during that period, but profits are smaller 
than they were then. Competition is said to be very keen, 
and sales to the smaller merchants are less than those of 
previous years. There has been a large gain in the sales to 
chain stores and centralized purchasing agents, but at low 
prices and a smail profit. 

Prices seem to vary quite a bit, with Kraft paper running 
about $5 a ton higher, and sulphite paper about 5 per cent. 
lower than was the case a year ago. Prices on grocery bags 
are running about 10 per cent. under last year’s quotations, 
due to overproduction. In general, however, the market is 
stronger now, and there are indications of advances in the 
near future. ; 

It is expected that the Fall months will show the usual 
increase in demand and volume levels doubtless will be 
higher than they were a year ago, with some increase over 
the record for the first six months of the year. Profits, it 
is thought, will continue to be small, on account of keen 
competition. Present supply is said to be adequate for all 
ordinary requirements. 


MINNEAPOLIS.—Wholesalers and jobbers report sales 
for the last five months about on a par with those for the 
corresponding months last year. The output decreased 
slightly during May and July, but there has been a some- 
what stronger demand the last two weeks, and dealers antici- 
pate a vradual and steady improvement from now on. Buy- 
ing since the first of the year has been largely for immediate 
needs and to fill in, and stocks throughout the Northwest are 
quite low. Prices are a little lower than those of last year, 


materials, $55,024,000; 


DUN’S REVIEW 15 





and are steady at present. Collections are fairly satis- 


factory. 


LOS ANGELES.—A survey of the paper trade here 
shows, in some cases, a 10 to 15 per cent. increase in sales 
for the first half of the current year, as compared with those 
for the same period of 1926. The smaller concerns showed 
the least gain in sales. Prices have held firm, and no 
radical changes are anticipated. In fact, future outlook is 
considered good from the standpoint of demand, supply and 
prices. 

Collections have been a little slow, and the printing trade 
has slowed down somewhat during the past few months, a 
condition which has been reflected adversely on the paper 
trade. As a whole, however, conditions are referred to as 
satisfactory. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September «066. cccsoes 1.33% * 1.32% 1.31% 1.32% 1.83 
eee ere 1.37% 1.37% 1.3658 1.37% 1A7Y 
WE, G48 Sosce macenes 41 1.40% 1.40% 1.40% 1.415g 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
PL 1.04 1.015 1.00% 1.02 . = 
CEO COR ee 1.07 1.04% 1.02% 1.04% 1.044 
, ere 1.09% 1.06% 1.05% 1.06% 1.07 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ET er 44% .... 43% 43% 44% 438 
ee rere ee ee 47% 47 475% 484 
PERDUE 6.0.6 ce co dldund cas i | 50% 50 50% 51% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
September 95 9414 93% 94 96% 
December 97 5% 97 96% 97 1.00 
March 1.01% 1.01% 1.00 ae ceee 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Flour, rc Corn: 





-——— Wheat —__,, 














Y 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
i err 2,189,000 1,001,000 13,000 777,000 
Saturday . 2,163,000 790,000 18,000 895,000 
WOME cctese | “megeeewns Covers 8 eees canduas 
Tuesday . 1,000 264,000 14,000 1,507,000 
Wednesday ; 2,297,000 897,000 27,000 1,107,000 
THORS -o:8c ods 3,191,000 685,000 24,000 939,000 
THA  wictviss 15,411,000 3,637,000 96,000 EIS GOe |) si wesn 
Emst. Weare «0s 12,479,000 5,042,000 109,000 cee re 
* Holiday. 





THE NECESSITY OF 


manufactured food- 





| 
Finished manufactured articles valued at | 
$165,931,000, made up almost 50 per cent. | stuffs, $31,283.000, and crude foodstuffs, $21,- 
of the United States exports during July, while | 909,000. CREDI I INSURANCE 


crude materials, with a value of $120,172,000, 
constituted 37.6 per cent. of July imports. 
Next in export values were semi-manufactured 


products which totaled $63,014,000, crude 


FRANK G. BEEBE, President SAMUEL J. GRAMAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
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110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 

MONTREAL, CANADA, 13 McGill St. 

LONDON, ENGLAND, 8 Frederick’s Place 





The report of earnings for July, 1927, of 
the Philadelphia & Camden Ferry Company, a 
subsidiary of the Pennsylvania Railroad, re- 
veals a decrease in net operating income under 
July, 1926, of $15,374, and a decrease in July 
gross of $29,693. These figures are interest- 
ing, in view of the fact that the July, 1927, 
results compare with the results of the first 
month of last year in which the Delaware 
River bridge was opened to traffic. 


Commercial Failures in Canada 


Statistics on the commercial mortality in 
the Dominion of Canada during August are 
favorable in respect of number of failures, 
but show an increase in liabilities over the 
amount for the corresponding period of 
1926. Thus, last month’s defaults number 
156, against 159 in August, 1926, whereas 
the indebtedness this year is $2,325,988, 
compared with $1,606,300 in the earlier 
year. This is an increase of about 45 per 
cent. When contrasted with the returns for 
July of the present year, the August state- 
ment shows a moderate rise in the number 
of insolvencies and an expansion of approxi- 
mately 40 per cent. in the liabilities. 





@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. P. McPADDEN, President 
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Advertising 
for Business Abroad 


The problem of reaching the foreign buyer of an 
advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
national advertising campaign can be launched, directed 
to the ultimate consumer, and the object sought is at 
once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. . There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 
before the first advertisement in local media appears. 


In this preliminary work Dun’s IntERNaTIONAL Review 
has been of inestimable value to hundreds of American manu- 
facturers. ‘The intelligent use of its advertising pages has 
Also published in ENGLISH, enabled many concerns to investigate the possibilities for their 

SPANISH and PORTUGUESE lines in the export field. It has assisted scores to build up a 
ee ee chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 

familiar to foreign traders. 


DU’NS INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 


French Edition 











R. G. DUN & CO. 
The Mercantile Agency 

Gentlemen: Please send me a complimentary copy of 
“Laying the Foundation for an Export Business” as adver- 


é . : 
tised in DuN’s REVIEW. Send for this booklet and learn how 
this service can assist in expanding the 
volume of YOUR export sales. 





























